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any then outstanding consolidated
bonds.

(d) Unsecured, senior liabilities means
all obligations of the Banks recognized
as a liability under Generally Accepted
Accounting Principles, except:

(1) Liabilities that are covered by a
perfected security interest;

(2) Consolidated bonds;
(3) Bonds issued pursuant to 12 U.S.C.

1431(a); and
(4) Allowance for losses for off-bal-

ance sheet obligations.

[57 FR 62186, Dec. 30, 1992]

§ 910.1 Issuance of consolidated bonds.
(a) General. The Board will determine

and authorize the issuance of all con-
solidated bonds, dates of issue, matu-
rities, rates of interest, terms and con-
ditions thereof, and the manner in
which such bonds shall be issued, sub-
ject to the provisions of 31 U.S.C. 9108.
The Board in its discretion may dele-
gate this responsibility.

(b) Leverage limit. The Board shall not
issue senior bonds, other than bonds
issued to refund consolidated bonds
previously issued, if, immediately fol-
lowing such issuance, the aggregate
amount of senior bonds and unsecured,
senior liabilities of the Federal Home
Loan Banks exceeds twenty (20) times
the total paid-in capital stock, re-
tained earnings and reserves (excluding
loss reserves and deposit reserves pur-
suant to 12 U.S.C. 1431(g)), of all the
Federal Home Loan Banks.

(c) Negative pledge requirement. The
Federal Home Loan Banks shall at all
times maintain assets of the following
types, free from any lien or pledge, in
a total amount at least equal to the
amount of senior bonds outstanding:

(1) Cash;
(2) Obligations of or fully guaranteed

by the United States;
(3) Secured advances;
(4) Mortgages as to which one or

more Federal Home Loan Banks have
any guaranty or insurance, or commit-
ment therefore, by the United States
or any agency thereof;

(5) Investments described in section
16(a) of the Federal Home Loan Bank
Act, as amended (12 U.S.C. 1436(a)); and

(6) Other securities which have been
assigned a rating or assessment by a
major nationally recognized securities

rating agency that is equivalent to or
higher than the rating or assessment
assigned by such agency on senior
bonds outstanding.
Provided, however, that any assets of
the types described in paragraphs (c)(1)
through (6) of this section which are
subject to a lien or pledge for the bene-
fit of the holders of any issue of senior
bonds shall be treated as if they were
assets free from any lien or pledge for
purposes of compliance with this provi-
sion.

[57 FR 62186, Dec. 30, 1992]

§ 910.2 Form of consolidated bonds.
Consolidated Federal Home Loan

Bank bonds shall be issued in series
and all consolidated bonds of the same
series shall be of like date, tenor, and
effect except as to denominations,
which shall be in such amounts as may
be authorized by the Board. The form
of each consolidated bond shall be pre-
scribed by the Board. Consolidated
bonds issued with maturities of 1 year
or less may be designated consolidated
notes.

[42 FR 56316, Oct. 25, 1977. Redesignated at 54
FR 36759, Sept. 5, 1989]

§ 910.3 Transactions in consolidated
bonds.

The general regulations of the De-
partment of Treasury now or hereafter
in force governing transactions in
United States securities, except 31 CFR
part 357 (regarding book-entry proce-
dure), are hereby incorporated into this
part, so far as applicable and as nec-
essarily modified to relate to consoli-
dated Federal Home Loan Bank bonds,
as the regulations of the Board for
similar transactions in consolidated
Federal Home Loan Bank bonds. The
book-entry procedure for consolidated
Federal Home Loan Bank bonds is con-
tained in part 912 of this subchapter.

[63 FR 8059, Feb. 18, 1998]

§ 910.4 Lost, stolen, destroyed, muti-
lated, or defaced bonds.

The statutes of the United States
now or hereafter in force, and the regu-
lations of the Treasury Department,
now or hereafter in force, governing re-
lief on account of the loss, theft, de-
struction, mutilation, or defacement of
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